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Abstract

To address the era of disruptive innovation in financial technology (Fintech), the UK's
Financial Conduct Authority (FCA) implemented a Regulatory sandbox in June 2016.
Following the FCA's establishment of this framework, many countries, whether under
common law or civil law systems, have adopted similar Regulatory sandbox inspired by
the UK model. In response to the global trend of Regulatory sandbox and strong advo-
cacy from Members of the Legislative Yuan, Taiwan launched the Financial Technology
Development and Innovative Experimentation Act in January 2018, which came into ef-
fect in late April of the same year.

Over seven years have passed since the launch of Taiwan’s Fintech regulatory sandbox
in April 2018 and, to date, only ten cases have been approved, with four proceeding to
operations. In comparison, the UK's regulatory sandbox has approved 175 cases, Hong
Kong's 361 cases, and South Korea's 324 cases. This demonstrates Taiwan's Fintech reg-
ulatory sandbox has been ineffective, reached a standstill, and urgently required a thor-
ough reassessment.

Several shortcomings hinder the effectiveness of Taiwan's Fintech regulatory sandbox.
The Taiwan Financial Supervisory Commission (FSC) has established an administrative
order that uses "violations of existing regulations" as a prerequisite for entering regula-
tory sandbox. The costs for applying, entering, and withdrawing from the program are
excessively high. The qualifications for applicants are stringent, and the required appli-
cation documents are very complex. There are no defined penalties, which disadvantages
participants of regulatory sandbox. Applicants must fully bear the risks of being unable

to operate after withdrawing from the program. Additionally, there is a lack of incentives
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to attract demand for regulatory sandbox. Therefore, there is a need to restructure Tai-
wan's Financial regulatory sandbox framework, rather than simply amending certain pro-
visions to correct the issues.

Building a friendly Fintech regulatory sandbox can foster Taiwan’s startup ecosystem,
drive Fintech innovation, enhance convenience for financial consumers, and promote
inclusive finance. This, in turn, contributes to the nation’s sustainable economic devel-
opment. To this end, this article recommends a complete reconstruction of the Financial
Technology Development and Innovative Experimentation Act, renamed as the Promot-
ing Innovative Finance Special Act (The New Act). The New Act consists of seven chap-
ters and 38 articles, covering General Provisions, Application Conditions and Procedures,
Recognition of Innovative Financial Services, Rights and Obligations of Innovative Fi-
nancial Service Providers, Support for Innovative Financial Services, Penalties, Supple-

mentary Provisions.

Keywords: Fintech, disruptive innovation, principle-based , Principle of Preferential Per-

mission and Ex-Post Regulation, regulatory exemptions, regulatory barriers
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B PR BT E G s TR (dejure) T AT 0 im K 2

Hong Kong Faculty of Law Research Paper No. 2017/019, UNSW Law Research Paper No. 17-71, Cen-
ter for Business and Corporate Law (CBC) Working Paper Series 001/2017, Available at SSRN:
https://ssrn.com/abstract=3018534 or http://dx.doi.org/10.2139/ssrn.3018534.

18 Allen, Hilary J., Sandbox Boundaries (June 18, 2019). 22 Vand. J. Ent. & Tech. L 299 (2020), Ameri-

can University, WCL Research Paper No. 2019-18. 592-93. Available at SSRN: https://ssrn.com/ab-

stract=3409847 .

W lgdoes | bg@mE G - B4 PADTE > fL5 1 T # 5 i 8 % (Pareto optimality) = #3}
rﬂ?l EEEHER "F‘L’fﬁ RoReiE A fRET - A - BflA e Am2dps 4 hiF
Boe FREGFESFEWR - FIBS S8 ERFEREFE (Z %P ) 2016 E87 » |
223 o
DE el BB sRPHIDEARNEBIDY FHAZ KRR FEEHS 8L 5 49
2019 & 10 % » F 15315 5%k% » ARERERV EHIRZ LS HEET > 5508 % 1
#2022 # 37 > | 98-145 -
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FEFEBR TF e | (defacto)!t fi 5 Ar st BTy B o K E HRAR

7 & 1R 2. relid(effectiveness) ° 5 RIS RF ¥ LI £ 4R 2

Fr2ag i 5Em 2w, g Tagesdr | 2o
YA BB R T2RERL Y (B A2F A4723 2 dk B %

WAL AL T AL R NATIRAF R EERPEAHAH S A A2 ArflE REHRS

110 G g AME eha ek 0 KRR ERE S S & oo

A Sl

AL RS QF 0 2 | Brsro

e

FIREH AREPFELRA CFELP N EL S E B R 1R 2
HBATE] £ ¥ (Startup) ~ & 42 H(Fintech) ~ 88 % 1+ £]#7(Disruptive Innovation) ~ z
»+ % P (principle-based)\ £ 35 7 {8 /2 R P ~ A3 ERN\LZ RIS FT AP - F 75
- I NE R - REETR L -
F2RBH o AZTARATLS T(DF T QEFARBAH QERER
ARROE R (ERPEE R ZLRTR R EC) B OB L P ERE
T E R AR S (O)E AR L E A A AR .

F3FEEZARATAG N EOLEEFE > PEEIR S BRREN S AT

1‘?

B2 ABEESPRFLEAMAE VR H S 0 ¥ 43 <2 ARpdEH D £

R EFE PEZRE AR P AR AR S BRTEG RE

NN
1

+ 2 LREIRY § F"ﬁ’v\pi°

BSRERERSTFT i (22088 ThE®R) 2L

T oAZARINE I (DFF Q) (<}_1ﬂé;‘é#ﬁ-;éi2#ﬁ§:>} DEEHTE S Q)E
AAE 2l EFE P ERHDIRAFZ) @D (s E2 212 &5 HR) L
ek B R ARE AHIL G2 Y o N EF (MARZ R AT (2)) ~ B 22002 & 3
1 ’E33-65
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TEH LA ERE L § PR F L (DEE B L
FOXEH (AMPPBFRELFTAREC) F 4R AT A FT I
s (2 g i) BHE BT S Q)E WA 5
RATAIE ¥ 28 5 S (DEH (ERELY EE0]) 22 H2E% 5 (O))

Fx) A hazms  (DEHERE

LRE ST RO E Y REE U

PATHIEE DR QF R (BATERAERUE T S)

ARSI mA L (DERFLHER Q2 H—R D (B4

REEFLZIR) Grizi k).

e (RIATE RS RE T ) 2 oo

% — 78 74| & ¥ (Startup)

"Startup ; B L RAp B 2 ] fFAATEL A £
A EE ;P I

oA RR LR

i

"2 #7413 | (innovation technology):r]:
FrAIEE A AR 2 AAEES > A K- TRTAI L%

VEP - UE 2R E RS

¥ — # 3% éh Startup Z_&
FRF TATAI L X | #& T ®E 2 % L Startup 0 StartupBlink #- Startup %

R E et B TAIRTEH AR Rog E

11\1.

RS 52 AR

eny B 14+ o (We define a startup as any business that applies an innovative technology-

gy

? StartupBlink, Global Startup Ecosystem Index 2022, p.12. = %)+ 47 &
£ 2022/09/08)

https:/lp.startupblink.com/report/ (& & | f P
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enabled solution that has the potential to achieve scalability.) iz ¢ € & > BIFTA|FL1 5 %
FEF-HEEF (DR AIATHHEANIE Q5T BILJRA S F T R o
¥ - & O3 eh Startup T

A TR AIATAIE SR o EARR T R AIFTR 4 ZATAIE ER AR

I

Bl 2 i THTRIT % ) chfF s 2 F 2 41570 4
()% 2HRIATAE L NFTR FRF AL IRALT > 25T &
FRIBAB2004 0 AR ABRSELFE LGP L pEELFH

MR o 7 R R AR S E ATt p T O TRATE T

()% 3BARTIeP A TE LA S 2 ¢ 48 BT AR TATL N 200
o BRI REER KB ANE - B SRS S L E e
EIAFTAIE BT 84 0 RN PRI F AR RFESE B gd &
PenE £ PRI o R B DAY ) E s N R e
PR R TEAIRTR S ) 2 EAE TR B E AT RRY G o

% - 3| ﬁﬁé;}ﬂ:}i(Fintech)

" & feft#t ) (Fintech)- 37 s 4 % *qyit p 2008 & 23k A F 1 %k o @
AEY TR ARSI E S B A B e @A G Y S AT G

B AR 0 B AR A 2 ATAIE R AR (2024 & 10 30 p i) en
https://law.moea.gov.tw/LawContent.aspx?id=GL001136 - (& {¢ F f P : 2025/6/11)
A hlde s BARFTATAEE P f"r’fgy)é“ﬁ%?’%ié TR R ARIEEC S 12 B R RATAIEE TR

:ISY
RPEE PP ERRT REALY P EFATAEFEAG Y LB AT ] £ R RATH £
Frivitg . FrmpRELR gﬁﬁa‘%fif"*%ﬁ iﬁiﬁ*%‘—%*?ﬁuiiﬂ L L iE
FRE UETMFALNLAILTEDBEFRLGITANEE P L F0s o
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$TEEr SR ol MR, PR RN HE T ERPR FHRA S
{oPRAZ T2 F P REhA 552 e
- # B & ¢ Fintech T_%&
2018 10 % 11 p BI% %A & 2 5 (IMF)& & & 47 & B(WBG)* & & 2o
hrBeEg > og® (BB G £ HE4) (The Bali Fintech Agenda)® - F'% 4%

W R RE F M E R (fintech) ¥ 2 Rk 0 A (BB ARAH

A

RAL) PlB* HERPES TR & B A ERTES Bl EH G TR
DA RIRAE ) D B KA TIEATEOR EHS R AR e A SehE B Y
B AR E TR REE TR RHT O AATRRR R ERIRBOH S 3
E¥ - A /ﬂ%”—fﬁ CRIRTRL B R & R IRAR N F 0 T3 P TR e n& e E
I3 blde s BRI FCAE L)) § orfieh T a et dt o

= # ¥ & ¢h Fintech Z_&

R wE e TERPHE ) FROZERBLRG PRDSET 2 (BB
bABAFERAR) RV RS S B RenE ¥ B M £ @4 B (Fintech) @ * 7
e BT UG AR R TEc] ) R LR R & RIRT R
%h THFOERE 0 T REEBIRB] F R THEFSERIRE S bl
i%ﬁ%gﬂﬁﬁiﬂﬁﬁ%%%rﬁﬁﬁﬁji%’**&ﬁiﬁi%T’

iz'tl——$ﬁﬂ:PF~zZ~m]—T" TEIEE {f_ﬁﬁﬁi’}i#’iﬁ °

25 Allen (n 18) 300.
26 World Bank Group, The Bali Fintech Agenda: A Blueprint for Successfully Harnessing Fintech’s Op-
portunities, Press Release, October 11, 2018 - Website : https://www.worldbank.org/en/news/press-re-

lease/2018/10/11/bali-fintech-agenda-a-blueprint-for-successfully-harnessing-fintechs-opportunities. (last
visited date : 2022/09/08)

2 International Monetary Fund (IMF), IMF Policy Paper—The Bali Fintech Agenda, October 2018. at 7.
Available at: https://www.imf.org/-/media/Files/Publications/PP/2018/pp101118-bali-fintech-agenda.ashx.
28 Allen (n 18) 300.

29 World Bank Group (n 26).
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¥ = 38 Ff % 144137 (Disruptive Innovation)

FEE TP REFEE BT JPRE A F A RDRTRE R
$- & B TALG | A5G RIAIR

BMAIRT | — 3 Wk p 3t @55 B Feddt Clayton M. Christensen
* 1997 # & (£1F70% ) (Innovator's Dilemma)- 2 # 5 =t 4% 4130 o Christensen
FEOTLOFEREAIRT RHEH TAEG | A KD RIEAFT .

Christensen #t#24p 1} > B & BHAFTEF A A - Ea BB ERTE TS
GEPEFRL B RS  (DEREEMNEF 3L 103 FERPHE > ird
ATED F () R H)doy flend B QPR A S AT AL S T R
e gEfp S 2EE)?o

HARTRI G F 2 AT A FRpe®y B FAR & % 0k F] 7 Christensen §F i Hi
BRA D (DFRA DRI ATAFELEERFETRG L2 SRT A PG R @ AT
FIEF BRI G EABRPEPDRTE S S Q3 Fd 7 A HFEFERIG RGP HF
P B T A ATAI R E BT B BT ) E R Q)T A4 R
EEEFHRF P F R L ERE > A AEI L EH THF RS FE | (Discovery-

based)#rZ P w4 5 D HF (D HEELEF F T ROEF L AR LEE S

%0 ;% #7 75 & Fe(Wharton University of Pennsylvania) » " 88 B (B AIFT ) 8 H p A B 2
A&dopt 22014 F 7% 24 p o ¢ 2 gy ! http//www.knowledgeatwharton.com.cn/zh-
hant/article/7651/ (315 5F p : 2022/09/16)

31 Clayton M. Christensen (7. 5 # -5 2 #7574 ) » £ Pagki® > (£]#7¢05 ) (Innovator's Di-
lemma) > 7 % > 2022 & 3% > E 20 o $** Disruptive technology - 3% * #* 3 ;%—UF," 2L TR H
i ]°
32 Christensen » e #0231 » E 256 ¢
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TR AR HF R AR L EPA SRR ES HF R DRI, &
r ;%: ﬁi | 33,

Christensen ##2 & 1997 & (f|Frena gg) — 3 ¢ b’“rﬁﬁ:‘.f‘:ﬁ« g R Ao et
HEREAIFT R T P o | RBDHL P(R022 &) PEFAREER LT HE -
ok e R e RIbE REAIR

P T fl £ f 4L (Fintech) P B2 137 Gib e T § o | IRBHE R

PAIRTN e 46 Av S AR TR 0 A2 57 Investopedia # T B RALAIRT
PR E BRI S TRU AL RE T A R R RGA S S R

EWRLLLE ~ Ud 2 5 TR F F ) #EDASSRDBDLIRT ) SfaR
REE LY G Ak 5 R g 5P e blde] Al & g4k £ (Fintech
firms)ie 3 f H(F #)L A2 ~ L@ 2 { X 2P /R &2 0 L d B2
ERPHEWORT S 24 F ARPHEFF VRPN BREBPHEA A S
{5y 3o

Investopedia 572 7 5 8 Mg 2 A1AT | PR (DI REAIFT L4 & 5
RAF fR A S ACPRTE o i A L R L B Do o f #E F 42 (accessible and
affordable) g #7fe b iie 1 (I RILAIAT A4 & * TR S | chfties @ 2 4
S JEE SRR FRE R L S C) EAR Bl CUUE R (FURIE S O B

T RMEA G- BO|F 5 (DI RIEAIFTE & L #F g ji(enabling technology) ~

3 Christensen > #0331 F 24-31 -

34 Kaal, Wulf A. and Vermeulen, Erik P.M., How to Regulate Disruptive Innovation - From Facts to Data
(July 11, 2016). Jurimetrics, Volume 57, Issue No. 2, 2017 Forthcoming, U of St. Thomas (Minnesota)
Legal Studies Research Paper No. 16-13, 9. Available at SSRN: https://ssrn.com/abstract=2808044 or
http://dx.doi.org/10.2139/ssrn.2808044.

3 Alexandra Twin, Disruptive Innovation, Investopedia, Updated March 23, 2022. Website :

https://www.investopedia.com/terms/d/disruptive-innovation.asp. (last visited date: 2022/09/16)
3 Alexandra Twin (n 35).
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BTG EAER ol 7 enif 4% 1 (5) 3 bl #(sustaining innovation) €35 16 4137
S OE PR A SRR DA o

A

3

= 7 £ F R § (Regulatory Paradigm)

HWWERLY §PE R - EEF 5 [ A ER ) (principle-based) ¥

=
—

TAYE R (rule-based)z & 5 At A pEE kG TAFFRERRRA & T AR
ST RA 24 o F g4 TANER | & TAFTBZRRM > GF
W DRBAIFT PEFRF S AEY B TAWER & TAZREFY RA
PR TR B hE F R -

FRNEEFRPHE TANER ) N TAFVEERRD ) EF R O R
(G TRV EF A %HF > e ER 482 R AHEE & A
FER S TRZREFET R, DR T BRI EF AL F ) bR AT
e s p AR RS

— K ANEBR/AFTEELRRD

5% 2 | (principle-based)# & >t A2 R FT RRA R AN ER T F R
A AR F AT T LEARRR T AN ER o R FF R F(rdpe)
RFEEERAEL WRRREAR L U ERREE OE LR 2

KL R & (outcomes) B ¢ B o T AT LE R R R o Gdp HT LA

WG RFREREAE BP0 AP EBUEET (Gl 2 E )
B A AR T Y AR PR AT -

37 Walsh, J. H. (2008). Institution-based financial regulation: A third paradigm. HARVARD INTERNA-
TIONAL LAW JOURNAL, 49(2), at 381. Available at : https://search.in-
formit.org/doi/10.3316/agispt.20191221021914.

3 Schwarcz, Steven L., The 'Principles' Paradox. Duke Law School Legal Studies Paper No. 205, Euro-

pean Business Organization Law Review, Vol. 10, 175-184, 2009, at 178-80. Symposium Issue: Univer-
sity of Cambridge Conference on Principles v. Rules in Financial Regulation, Winter 2008. Available at
SSRN: https://ssrn.com/abstract=1121454.
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‘il

ER g TAWER X TAFTREZRRR DEFRFE ZF (D

+

g R O TRIATIEE ) RS FEE D OB LR A Bk (2)F %
SOREF 0 T Q) B T RELIRT ) hE RS A BB Lo e
oA ANBR/AEREET R

A0 3% Bl (rule-based) 3 % fe 3t 2 EF T RA G e AN plE F ARG A
Foapg LRy Rl o0 o m,a;; BAERG L PR L P
FEo BRSPS RR R BRI S F IR L
Mk & R (compliance) 7 P ¥ o TARZ R T R 0 Gig & LG HFE L

J-/‘\/,/ A*i»;r%#jaﬁ—,—é—;ﬁ'r » ,‘i,—‘:;:rgl ;?—F"*H’&r'@% o

FIEILy g AR, & TRZRSHT RA, hEERFE LG (1)
ERERBE MR ERR) RIFPEr VD EDRLEELApl P (2F

- 7 o

gﬁa

FAA ;0 D) B THEG B hE F R A B
¥ 7 7 = #7232 (Coase theorem)

& #7(Ronald Harry Coase) 5 1991 ## b f aAE 71 > % 52 2 gAY
chfl 40 o & Brend BRI > A Wk A 3T 1937 &£/ A (R oA F) (The Nature

of the Firm ) *'% 1960 & % 1 (4: ¢ & % 1 4L) (The Problem of Social Cost) *22

39 Walsh (n 37) 381.

40 Schwarcz (n 38) 178-80.

4l Coase, R. H. The Nature of the Firm. Economica Volume 4, Issue 16, November 1937, Pages 386-405.
Available at: https://onlinelibrary.wiley.com/doi/10.1111/.1468-0335.1937.tb00002.x.

42 Coase, R. H. The Problem of Social Cost, The Journal of Law and Economics, Volume 3, October

1960, Pages 1-44. Available at: https://www.law.uchicago.edu/lawecon/coaseinmemoriam/problemofso-

cialcost.
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N F R RIL SRR 2P FORHAT > WA E - 2 H T
AT A VR BATE S UG MR MARGHRY S B8 g
AL AP SRR S UL M TR AR i A SRR
- FILF ML P AatmM e

FREAOGAPM ¥ pL - EANREAFRPE T A L TG R P
Fla B i o AT L EAEEA2 TR aimyg | A2 s RiEE B %o
P R REAGL RO e B ARG o BATE - L(ER L F A
B PR AL 0 A A ATE Z LR M AR RBE R hR AL B B
FATRIL ~ B F I Z ARTIEAE SPEA > T UL RERS TR £
WS AR ARG € )R RS 2 o
S ARTE - 2R

FEH - TIL > FARP RFErm) s P e L OAE L2 B

Bt FE R R PETELS H b G dAhd A R

—r
P
B (5 b BB b 2 ARG 2 &M e gt gl g R R SR 45
e

AR
1=
~F
o

A e b R es e o LR ESG PR L A SR R

A N N R N LA R

~
R
1=
b

—=

BI23 GARATEAE EED S22 BRE R Ut F (2P 2%) AR 2022£9
BT F 17250

MERGE RN FIB S LRATE F 0 PO E BEANRE et L F (GRS L% F
(=R )Y 2016 & 8% 0 FO262-281 o

4 Coase, R. H. (1988), The Firm, the Market, and the Law, The University of Chicago Press.

B atk A8 T2HFERE > A% >2019#37 16p o feit:
https://www.epochtimes.com/b5/19/3/15/n11116605.htm. (£ & il §¢ P : 2025/2/17)

VESRFES A B4 T 2730

CH MY - LM EEE o G ARAET 2P I R o ERER YL B kA
’}‘rﬁf‘%’ P B EY 628 0 F 34-44 -
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SO Ay - 2
FEF - RI PIEF dEHmAE A A FEE Tkl 2 E A A

FRARE Rk f F AT B 82 A hH AR 0 AOCT R

BERApk o Vo P IT NE REARAS YT TR ARG B By

de o BN R KRG R AT B BB BT BRI A F 0 E o

OIEFEE A R4 T 273
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F- &3

#c iz 1 $ (Digital technology)sp-id % B » & xR gAfrd it h » ¥ 5
R FE gt ama @ PRI BT {rE F 1M (regulators)F K w4t A ih
WE -~ R'G2 PR A CLFREILE FEIFrAE PRI 2 EE e
Fpiehand Eordad o g4 B A FLATHR R GAEA e Divk AR
(Fintech)i% 8 A7 £ 4058 ~ ™ A25% ~ JARfo A S B 3 ahljisie sy » & 4 o0

RIS kIR R S

& £ $L(Fintech)$% & 7 A iL«01% € (opportunities) : v ¥ ¥ " M2 5 = & fr
Bgs s T FRFERE ) TAHRE > D ERIRGEOPE— A H T
e r BRI & RIRFEH KA H— i F PR E i T L f &
DR A FFenp TN L F R LA EfoR e F 1 BEE
BAME B~ {2 b2 Lﬁﬁ e E B Azt

BRERE DERE B s AR LZE LS5 DT bR
(risks) * "L F £ M i i s> A PH- KAINAEAL T ER R PR EI
FFAGE D Eg oz e o mitfe- ] 12 £ ¥ 2 ](Regulatory arbi-
trage)fr & 4f en¥ fL 5 T ARt 2o s 4EY L REHE TG A4
SPBLiL 5 % $ & g9 1 (Financial integrity) c0# it & $3

7 Fintech F R ehip § B h % - & ¥ B K4 LHF B 5 & & /% (nimble) ~

£]#7(innovative)fr £ ¥ (cooperative) ; &£ & hE_ > F & & - > 6 BE & @A|RT

! International Monetary Fund (IMF), IMF Policy Paper—The Bali Fintech Agenda, October 2018, at 4-5.
Auvailable at: https://www.imf.org/-/media/Files/Publications/PP/2018/pp101118-bali-fintech-

agenda.ashx .

ZIMF (n 1) 4-5.

$IMF (nl) 4-5.
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- o B FrEmBL A R £RE LS 6 P F(challenge) » >t
G % BB~ @ 4§ oo grbalance)’ - & & FAE L)) £ hIL o REE E M T 4
A F kg g s RO PR F - FhRTahE g 22 & E R AIAT
(Regulatory innovation)®
%:ﬁfﬁﬁﬂﬁﬁ
- ARPHSE R R

& ot (Fintech)— 3 & ¥4k £ TR £ 355 » FhEREARL - BRA - &

BAT— LT B L AFGL ¥ AR S E)AIATINR 0 ¢ 354 B T A (crypto-assets)
e $758 e A Hjkr(distributed ledger technologies) ~ # % 3% ¥ (crowdfunding) ~ {7 #
% i} (mobile payments) ~ # 3-# B (marketplace lending)fri$ % 4 3539 PR3 (robot-
advisory services)® o

Fintech ¥ # ¥ — % ﬁTTE‘ eRE (term) 0 3ZFRE chdAs R T 0 R T 1990 &
A7 0t A T SRR PRI 0 B - B FERBFAz g A NGEPNE
fversg p 7 @ Fintech e B % » ez cnd 3L > Fintech 2 & & {:}F, R
R EEREAS K KT 2 gRPHDFEFAR  Fintech ¥ 4 = = B A
&
1. Fintech 1.0—1866 = 1967 & : 1866 &#d < & X F X P {E- FI5+ F X7

Feoa B R 9L kAT - BALPEDRET AHKS

4IMF (n 1) 4-5.

> UNSGSA .2019. Early Lessons on Regulatory Innovations to Enable Inclusive FinTech: Innovation Of-
fices, Regulatory Sandboxes, and RegTech. at 17. Office of the UNSGSA and CCAF: New York, NY and
Cambridge, UK. Available at: https://www.unsgsa.org/sites/default/files/resources-files/2020-
09/UNSGSA_Report_2019_Final-compressed.pdf.

® Allen, Hilary J., Sandbox Boundaries (June 18, 2019). 22 Vand. J. Ent. & Tech. L 299 (2020), American
University, WCL Research Paper No. 2019-18, Available at SSRN: https://sstn.com/abstract=3409847.

" Marc Hochstein, Fintech (the Word, That Is) Evolves, AMERICAN BANKER (Oct. 5, 2015). Website:
http://www.americanbanker.com/bankthink/fintech-the-word-that-is-evolves-1077098-1.html.

18
doi:10.6342/NTU202501247


https://www.unsgsa.org/sites/default/files/resources-files/2020-09/UNSGSA_Report_2019_Final-compressed.pdf
https://www.unsgsa.org/sites/default/files/resources-files/2020-09/UNSGSA_Report_2019_Final-compressed.pdf
http://www.americanbanker.com/bankthink/fintech-the-word-that-is-evolves-1077098-1.html

B R BE I RRLIFFER T B EREE - FR £
T b et f A 2B FR hleit B o T 1966 % > 2T R EC g
i RETEZT-RRERPHRTFEICTORAALEL - FF o E@NT
SERF RPN/ ET LR DT R S

2. Fintech 2.0—1967 % 2008 & : 43t 1967 £ W 4g " ik B = # (Texas Instruments
Inc)B 3¢ 1% — L 25 % > 2 B ® ¥ 5 % 41{7(Barclays)>* ¢ £ 42 41 p #5 1%
A (ATM) » 2 R385 4 £ A BRI A5 B onB s « ¥ 0 4 iefefon
R IR R LB IEPN INR e 0 £ RS AN FRE Y B e T TR
(Information Technology, IT)i¢ #* » ] 1980 & & BB~ % 7 < § #cA) 8 R
W4l ARt ORER  A ARIRIFE-E ZITHhE- B4 § Fo &
—F - BRFL S AR AR R R R B ARAE SR
B AL E o R RIRI T e 10

3. Fintech 3.0—2008 & X iz 4 : 2008 & & ¥ RI"R% >3k & i 7o % > _2 Fintech
3.0 pF ik g B $@f%*?§ﬁﬁiﬁﬁﬁ%%§ﬁ%ﬁ’M%éﬁ&ﬁ

7. i# % (Dodd Frank Act) ~ * % f #3% [l(Basel 3) » £ %7 v 1 ehfi ¥ o ie

RArRHE o At R 0 2 WY T 2012 # 4] % Jumpstart Our Business Startups
(JOBS)ix 5% » Wi % Flgek 2 " AATRI £ X7 BE PP H X o WRTJ

B pE AL atE 240 LRI DR (g ATHRRE (AR R

8 Arner, Douglas W. and Barberis, Janos Nathan and Buckley, Ross P., The Evolution of Fintech: A New
Post-Crisis Paradigm? (October 1, 2015).at 4-8. Available at SSRN: https://ssrn.com/abstract=2676553 or
http://dx.doi.org/10.2139/ssrn.2676553.

% iz 45 Gartner WA AR 2021 & 2 AVE e TIRIED F £ F 1T chx & 7.1% > &
315960 ®mE LA FE A F A 2020 F 05560 FmE 5 FFF] 2025 £ #E D) 7,610 mE o
Gartner Research, Forecast: Enterprise IT Spending for the Banking and Investment Services Market,
Worldwide, 2019-2025, 2Q21 Update, 13 July 2021. Website: https://www.gartner.com/en/docu-
ments/4003505. (last visired date: 2023/05/25)

10 Arner (n 8) 8-15.
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JRIFHEET L R 2BANET s mibi o

Fintech 3.0 sh| 37 A > $ T 2@ p P F i 0 & o f ozt
Fintech 488 1 & £ d 3 £ T Gl B ) FHHFE BRBPDERPIT RS L
% Fintech3.5¢ # 7 » $ s 2PhP 2 S ¥ A2 £ RAH S # 6 (D? HF
BT (O HREEB ) TREDEBPHOIREIR A HF - REFTE) U
(2)¥ & Safaricom PLC {7# e %& ¥ @42 9 M-Pesa T 5 o 53 B sz £
A Eend 2 > BEZRT MALTAAN G R E A REAGFES DR 2
FERWBATLRTEE AR R S E2 AR AT RT I RLR
& e (financial inclusion) 32 18 o ¢t £]ATcH Fintech & # 555 » & 5 2 s M 7& ®
BOokdgg e o 12

B &5 Amer ¥ 4 (2016)5% % Fintech 3.0 e R 4F F]3% + (1)2008 & > 3% &
AW ARDERD FRE EREEF B Q2 REFEaRR ¥R TiE
Bu i RfRE Q) P EEF AT A RRATGLRS AR E ] s
LFemBEA L OFMIFE SN IBRfeER R FRAFES BT 5

13

o

S
G

% WE F Magnuson(2017) (G AT L BRIL 5 > 2008 & 23k & @ 5 15 2
{6 » Fintech ® S FH ¥ 7 FLAFB(GAr 7 3 LR PE Lk & o

?“%TLZ }ffﬁ_)‘ﬁﬁ? ”ﬁ LR & ﬁﬁﬁi:}iT‘ Fiﬁ]}%],ﬁ f‘ﬁ & & (5] 4o K ip )

I Arner (n 8) 15-20.
12 Arner (n 8) 20-30.
13 Arner (n 8) 16.
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E
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ﬁa

k=N

P- T EE ) (smartregulatory) = i > £ AT D R G £ F S 27 2

—_

L3S R A—FE R (DBANEF AT F - QBETF ~ Prrfrd
RIS 0 2 QS BERY f SRR R B R
BATNT H Sk FRERLIATES 0 PR TURS KR g0

23 FY — 2L L E PGS EP S T iR SRR p AR D
AR EEBHR LB EACER M R v AATE TR EE B

RE 0 A T E MO RATH TR Y .

14 Magnuson, William J., Regulating Fintech (August 26, 2017). Vanderbilt Law Review, , Vol. 71:4.1183.
Texas A&M University School of Law Legal Studies Research Paper No. 17-55, Available at SSRN:
https://ssrn.com/abstract=3027525.

15 Zetzsche, Dirk Andreas and Buckley, Ross P. and Arner, Douglas W. and Barberis, Janos Nathan, Regu-
lating a Revolution: From Regulatory Sandboxes to Smart Regulation (August 14, 2017), at 100. 23 Ford-
ham Journal of Corporate and Financial Law 31-103 (2017), European Banking Institute Working Paper
Series 2017 - No. 11, University of Luxembourg Law Working Paper No. 006/2017, University of Hong
Kong Faculty of Law Research Paper No. 2017/019, UNSW Law Research Paper No. 17-71, Center for
Business and Corporate Law (CBC) Working Paper Series 001/2017, Available at SSRN:
https://ssrn.com/abstract=3018534 or http://dx.doi.org/10.2139/ssrn.3018534.

16 Zetzsche et al. (n 15) 91-92.

17 Zetzsche et al. (n 15) 92-93.
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3. B* £ F P (RegTech) — £tk L5188 T HEFPHEDT R TR A
EE B o2 bR G @ P R T RegTech 5 % ¥
%ﬁ%ﬁ{?ﬁ%@ﬁ%ﬁ%%gmo

4. EEFWHRPZBTFERRE —FHLTENET I AP E R NT T
ZERATERARBHER S SRRORAFERER > AT e v a2

Rret Gl I M ER > 5d RTWY SR BT 81 B ET F M T

219,

F oA ARFEE ¥
¥ p #EH K Zetzsche £ 4 (2017)45 1%+ % & ¥ (machine learning)fr * 1
& (artificial intelligence) % ¥7 .« HiiFenp £ F @it » & a4 B WA HT 42
#(RegTech)fz &> %k 7§ & £/ & (aPandora’s box) ; 7 & AIFTear £ 5 ¢ ¢
LMAR'GRA+d AT & fodpfich TOPE | §IR 22 L &RE § X
PRk AZ o bledt BB CR N L AR T (AML/ICFT) » A% # 443 £ &
AT 2R TR B A ER(T Y Rk AR BL R IE

#) o om A AR B AR AT R (rules-based) > i 21,

2. M CRB—FEL § oM LHLFTERfE R DL F o 8 LA
B g LEREAATOERHE AR L BRRO blrE

PEGHRTEE A P LSRR PR AR
ﬁﬁﬁ%ﬁ?ﬁ’i&»r&ﬁﬁwgﬂo

FEL e BREE— A AA#H > # Fintech £12hE ¢ 327 11 e 2w B ik

18 Zetzsche et al. (n 15) 93.
19 Zetzsche et al. (n 15) 94.
20 Zetzsche et al. (n 15) 94.
21 Zetzsche et al. (n 15) 96.
22 Zetzsche et al. (n 15) 96-98.

22
doi:10.6342/NTU202501247



Boppbe s ()RR 2 REIR B ~ QT 1250 £ ~ ) T H25 7 /3 w325  (4)3 4

B n?ﬁ'ﬁ;’iif‘"r‘]

En

DHREBEY A BREIT-BE S HEaRPHEEE

eg 38 R g A

k=N
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¥ZE SRAENOE F PR
- EBEPEIROGNE R
ERPPAARG - B AR L KA A1 B T FE D
AELAPHERD H G A PR RERD B TR TAME ) A
ooom LB TER DR FLR - 304 AT i § BRI ARD Fd
§ i H A5 . 2
AL ER S AR FoP BT F AR s 3 Ee T A RT
AXE st H L FARERE & ES Y B 44748 & (Shadow Banking )
EEAGT ER(BOFELGIH > LR REBADET > 55y
PoFLFEIATARARERE L ARAT FERL P
& BTt o bldede B fR 8 F Haa(Cryptocurrency & Blockchain)— o
RS P e b ks B K {4 TR #ici= % F(ICO, Initial Coin Of-

fering)¢2 % #-# B’ (Marketplace Lending)—i¢ &£ ¥ 7 M ¥E L& midiy - E R E

23 Zetzsche et al. (n 15) 98-100.

24 Omarova, Saule T., New Tech v. New Deal: Fintech As A Systemic Phenomenon (July 30, 2018). 36
Yale Journal on Regulation 735 (2019)., Cornell Legal Studies Research Paper No. 18-39, 735-736. Avail-
able at SSRN: https://ssrn.com/abstract=3224393 or http://dx.doi.org/10.2139/ssrn.3224393

% Omarova (n 24) 750-754.

% Omarova (n 24) 771-775.
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ERPHEL T ERIRBFTFREREL > HAXSEADTES K ELET R

Bl s FPELERBM RS TR § SRR RY - R RO S

Im}

bl AEFREE GRRQOI) AT AP AR ER T HARE R
ELGIEmE R > BH L AL EBPRREILR T LR RGEARAR
P S ARIEBWH T EER P AR EPEFREIG F L - &
Eaihe
%18 & = & g & (synthetic financial assets)& # ~ 2 % i 4 £ 17 1
BHPET AL NERTA A3 LEF AUH o L BB 45 (DFAS
(Pooling)—#- % &4 mMFT AL & > RIFFF P EILEN QO FEH
(Layering)— 1 * 5 & S H % 3 1 > @ b % L 5 45 5% 5 () i 2 3
(Acceleration)—3% i B 4F 2 5 % Hjiv4rid B L # % (4)F 5(Compression)— ié
FREFPMTR S R TP & - HEF D Hb %3 o
Paving g BARE VL 8- BB rcrhdpms 57 bk d o i 4

e ERE R R TEBREFREML Y e RHEL R > B AR

27 Omarova (n 24) 782-787.

28 Omarova (n 24) 787-789.

PDHLE R ERPRET RO IR AR E RGP R 2R
% 163 ¥ » 2020-& 127 > F 207 -

WG R AR R SRR e A LY e FIEAY 365 5 48 > 2018 i
4% 5 F 55

31 Omarova (n 24) 762.

32 Omarova (n 24) 763.

3 Omarova (n 24) 764.

34 Omarova (n 24) 765.
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FES B RS AS S THERD SR SRR ES AL
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PHAEGRASSIRIBAR R ~FRREFT A8 v FAEI R &
PRI h TP | & A HE S (blhe > B a7 & 2 IR~ A0 5 e
T EAFE > BRPER) 2 XA EHIT(BHAe > FHE oS STV R AR
(DLT) ~ 37/ * 4255 /i & (APD)~ /&£ 9~ L1 FE QDB EFY) 12 A
kAL g T EE

FLER'GF KT ATDRE > d F LRGN £ L FF DB RR R -
HY - B BREFDERAR A T - BRI T E BAE o AL R

Bt 240 A5 FafoinAr PR A R ATER e (Blhe o KA B

%1 Omarova (n 24) 790-792 -

36 Omarova (n 24) 790-792 -

37 Financial Stability Board (FSB), Monitoring Fintech, https://www.fsb.org/work-of-the-fsb/policy-de-
velopment/additional-policy-areas/monitoring-of-fintech/. (last visited date: 2025/3/18)

3 Parenti Radostina, Regulatory Sandboxes and Innovation Hubs for FinTech— Impact on innovation,
financial stability and supervisory convergence, European Parliament, Policy Department for Economic,
Scientific and Quality of Life Policies (September 2020), at 14-15. Available at: https://www.europarl.eu-
ropa.eu/RegData/etudes/STUD/2020/652752/TPOL_STU(2020)652752 EN.pdf.
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39 Radostina Parenti (n 38) 14-15.

40 Radostina Parenti (n 38) 14-15.
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BT LRSS EPRERFCAER g a2 pe PR EFmER)SE o 23f
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¥ FH 4 Taylor (1999)BL %3] » & £202 & & » &k e 52 0T Ad i
(underlying structure)s% it (1)42(7 &£ pedl & W'E it i&fe e E 5 g k& > IR E
BEipkas L ()% kg ﬁﬁz%}&f? AXRAX S B BT P E IR A N TR
A blde r pTA B 5 CRVERERPE S AL NRFEEBMER @)
Flehg @t By P LA B S REBERARD F o YF > Taylor &35
At B A RIRTE DL F Bt - B R R H0R - BB R o iR (2
¥ # 45 (regulatory paradigm)© # if * o 02 B4 F 5 ATOE F R o

2008 = F RRF 2t g (BAFF2EERMEN TT FRp

% & 4% 17 25072 Pl (rule-based) s £ ** & p(principle-based) ? | F# R o T A a2

Bkizk o e aiird2 o
44 Taylor, Michael (1998) "The Search for a New Regulatory Paradigm," Mercer Law Review: Vol. 49 :
No. 3 ,Article 8.797-800. Available at: https://digitalcommons.law.mercer.edu/jour_mlr/vol49/iss3/8.

4 Taylor (n 44) 807.
46 Walsh (n 36) 381.
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Ak g o N EBARPEE > ANBRDITFREAT o ApE 0
LFRGFT D RLMEREN G HEEF F R PRERE S &
B 2T a0 23 & SR (compliance) & KT 4R & RRIRAFEIFR o AP
ANER DT FRFPAT OAPFAFT LR FRERR DR T
SIEARGEE T L R D o JREF F A RERE s ] B

B AT i (Blde 0 ) 0 ¥ 8 4 % % (outcomes) & KT TR & FR PRI IF L

A\

e RN PE I L E e R S
¥ Z A KO RP AR R 0T F R
2025 # 1 % £ W% ¥ (Donald John Trump) b 578 » »> 1 7% 23 p g # 7 %

ARG e B DS B e T X R b & s

% Ford Cristie, "Principles-Based Securities Regulation in the Wake of the Global Financial Crisis"
([forthcoming in 2010]) 55:2 McGill LJ 257.265. Available at: https://commons.allard.ubc.ca/cgi/view-
content.cgi?article=1127&context=fac_pubs.

51 Koomans, jeroen, The Effectiveness Paradigm in Financial Legislation — Is Effectiveness Measurable?
(September 15, 2020). Erasmus Law Review, Vol. 13, No. 2, 2020, Available at SSRN:
https://ssrn.com/abstract=3786211.
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2021 & 5 * # K FCA 2 /& Charles Randell 2 B jg# 4 7+ : (1)FCA %14
#&%7 # P & ¢ (Principle-Based Regulation) » ¥ 17 % % (outcomes) & ¥ = 5 (2)igfd >
P Ey O AL ALk T et R fgEp o ¢)]* LA 4 FCA &+
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52 The White House, Presidential Actions: STRENGTHENING AMERICAN LEADERSHIP
IN DIGITAL FINANCIAL TECHNOLOGY, January 23, 2025. Website:

https://www.whitehouse.gov/presidential-actions/2025/01/strengthening-american-leadership-in-digital-

financial-technology/. (last visited date: 2025/4/1)

53 Bisanz Matthew, Castelluccio Joseph A., Olmem Andrew, Taft Jeffrey P., Truesdale Kelly F. , OCC
STREAMLINES PROCESS FOR CRYPTOCURRENCY ACTIVITIES BY BANKS IT REGULATES,
Mayer Brown, April 01, 2025. Website: https://connect.mayerbrown.com/584/17242/march-2025/legal-

update--occ-streamlines-process-for-cryptocurrency-activities-by-banks-it-regulates.asp?sid=adf0e423-

30c0-4d13-8d1d-8c6f7a66d074. (last visited date: 2025/4/1)

> Mark Lin > Cryptocurrency Task Force © #ci> 5 & & & ATFF % » & 5L f23f & pft4t > 2025 & 3 7
25 P o ¥yt https://www.markreadfintech.com/p/cryptocurrency-task-force?utm_source=post-email-
title&publication 1d=838858&post_id=158753408&utm_campaign=email-post-title&is-
Freemail=true&r=408zct&triedRedirect=true&utm_medium=email. (& {s i§ §¢ P : 2025/4/1)
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% FCA, NEWS, Outcomes-focussed regulation: a measure of success? May 6, 2021. Website:
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2024/12/12)

% StartupBlink (2024), Global Startup Ecosystem Index 2024. 55-146. Available at: https:/startupge-
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%8 Black, Julia , Hopper, Martyn and Band, Christa (2007) Making a success of Principles-based regula-
tion. Law and Financial Markets Review, 1 (3), at191. ISSN 1752-1440. Available at: https://www.re-
searchgate.net/publication/263174265_Making_a Success of Principles-Based Regulation.
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80 FCA, About the FCA. Website : https://www.fca.org.uk/about/the-fca .(last visited date: 2024/12/19)
61 FCA (n 55).
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62 Black (n 58) 191-193.

83 Black (n 58) 193.

64 Kaal, Wulf A., Dynamic Regulation for Innovation (August 27, 2016). Perspectives in Law, Business &
Innovation (Mark Fenwick, Wulf A. Kaal, Toshiyuki Kono & Erik P.M. Vermeulen eds.), New York
Springer (2016) , U of St. Thomas (Minnesota) Legal Studies Research Paper No. 16-22, at 4. Available at
SSRN: https://ssrn.com/abstract=2831040 or http://dx.doi.org/10.2139/ssrn.2831040.

8 Black (n 58) 193-196.
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8 The World Bank, Doing Business 2010, Country Profile for Taiwan, China, 2009, at 1-9. Available at:
https://documents1.worldbank.org/cu-
rated/en/143681468121139944/pdf/506090WP0ODB02010B0ox342003B01PUBLICI1.pdf.
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8 The World Bank, Doing Business 2012, Country Profile for Taiwan, China, 2010, at 16-22. Available
at: https://documents1.worldbank.org/curated/en/269261468311670888/pdf/654840Tai-
wan0D0BOX0365771B00PUBLICO.pdf.
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4-5 Available at SSRN: https://ssrn.com/abstract=3287320 or http://dx.doi.org/10.2139/ssrn.3287320.
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139 World Bank Group (n 115) 28-30.

140 World Bank Group (n 115) 35-37.

141 Haddad, C., Hornuf, L. The emergence of the global fintech market: economic and technological deter-
minants. Small Bus Econ 53, 81-105 (2019). Available at: https://doi.org/10.1007/s11187-018-9991-x.
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142 Giulio Cornelli, Sebastian Doerr, Leonardo Gambacorta, Ouarda Merrouche, Regulatory Sandboxes
and Fintech Funding: Evidence from the UK, Review of Finance, Volume 28, Issue 1, January 2024, at
203-233. Available at: https://doi.org/10.1093/rof/rfad017.
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144 Hellmann, Thomas F. and Montag, Alexander and Vulkan, Nir, The Impact of the Regulatory Sandbox
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193 World Bank Group (n 115) 2.

1% FCA, Regulatory Sandbox accepted firms. Website: https://www.fca.org.uk/firms/innovation/regula-
tory-sandbox/accepted-firms .(last visited date : 2024/11/13)

195 World Bank Group (n 115) 20.

19 Tsai, Chang-hsien (¥ & # )and Lin, Ching-Fu (++#> § )and Liu, Han-Wei(*]:# =), The Diffusion of
the Sandbox Approach to Dlsruptlve Innovation and Its Limitations, 7(November 15, 2019). Cornell In-
ternational Law Journal (Vol. 53, No. 3, 2020, Forthcoming), Available at SSRN: https://ssrn.com/ab-
stract=3487175 or http://dx.doi.org/10.2139/ssrn.3487175.
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agenda.ashx .(last visited date : 2022/09/01)

1% IMF (n 197)

19 FCA (n 194).
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become unicorns instead of going public?

(June 28, 2024). Fisher College of Business Working Paper No. 2024-03-010 and Charles A. Dice Center
WP 2024-10, Available at SSRN: https://ssrn.com/abstract=4899183 or
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T e 3t 2016 % 67 R FCA» 2 d ﬁﬁﬂ;;}iﬁgﬁﬁ‘?%ﬁ’lf%w » B AR

3 StartupBlink, Global Startup Ecosystem 2024. Available at: https:/Ip.startupblink.com/report/.

4 Findexable, Globle Fintech Rankings Report 2021. Available at: https:/findexable.com/wp-content/up-
loads/2021/06/Global-Fintech-Rankings-2021-v1-23-June-21.pdf.

5 StartupBlink (n 3) 51.

® CB Insights, Tracker, The Complete List Of Unicorn Companies. Available at: https://www.cbin-

sights.com/research-unicorn-companies. (last visited date: 2024/6/21)
" CB Insights (n 6).
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8 World Bank Group. 2020. Global Experiences from Regulatory Sandboxes— Finance, Competitive-
ness& Innovation Global Practice. at 5. Available at: https://documents].worldbank.org/cu-
rated/en/912001605241080935/pdf/Global-Experiences-from-Regulatory-Sandboxes.pdf.

% Utah’s new regulatory sandbox. Website: https://www.consumerfinancemonitor.com/2019/06/11/utahs-
new-regulatory-sandbox/. (last visited date: 2021/08/09)

10 Kentucky Creates Insurance Innovation " Sandbox ; . Website: https://kentucky.gov/Pages/Activity-
stream.aspx?n=PPC&prld=70. (last visited date: 2021/08/09)

11 State of Nevada, Department of Business & Industry. Website: https://business.nv.gov/Programs/Ne-
vada_Sandbox_Program/. (last visited date: 2021/08/09)

12 Allen, Hilary J., Regulatory Sandboxes (June 25, 2019). George Washington Law Review, Vol. 87,
2019, at 582. Available at SSRN: https://ssrn.com/abstract=3056993 or
http://dx.doi.org/10.2139/ssrn.3056993.
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13 Will Kenton, Regulatory Capture Definition With Examples, Investopedia, August 01, 2024. Website:
https://www.investopedia.com/terms/r/regulatory-capture.asp. (last visited date: 2025/3/31)

14 Allen (n 12) 582.

15 Allen (n 12) 614-641.

16 Allen (n 12) 614-641.
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1 Robinhood HKE 56 F RSV R AR

2 Klarna A 473 22 R KR

3 Stripe &+ i 22 FRSVEE L

4 [Chime B A pAan 15 FRAYE LS L

5 Next Insurance et 8.86 FRAcA PR
6 Brex B2B i | 8.57 FRAYE &L

7 Plaid & 7.45 R4V E £

8 Hippo Insurance et 7.09 F R4V baR e e
9 Carta EfES ¥ 6.92 E Qe RIR AP

10  |Blend EAp1 6.85 EFRAVEE L

11 |Greenlight A P47 5.57 FRE T VLR
12 Wise Pt 5.42 F R G

13 Paxos T Bl et R 5.37 EFREHHY g
14 Margeta Ea| 5.28 F R4 BB

15 Forter 2 5.25 EFREH Ve
16 Trumid FEEELE 5.25 FREHYH e
17 BlockFi T Bl et R 5.04 EFRITET VEFT D
18 Varo i# A pAix 4.82 FRASVEE L

19  |Stash FE 4.56 FReg N ey
20 Current i~ P 4.03 EFReygVenys
21 |Addepar ERiEE L ¥ 3.25 E N R

22  |Coalition e 3 FREE L
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25  |iCapital Network FF 2.39 FREeHH ey
26 Bolt L 2.15 FRTEE L

27 Tala ® A pAa% 2 EF RSV EFZRAF
28 Socure 2 1.96 EFREH Vg
29 Fireblocks T Bl ot R 1.79 FREeyV e
30 |Dave Inc. B~ p13% 1.76 e S

17 Fobes, THE MOST INNOVATIVE FINTECH COMPANIES IN 2021 (Fintech 50), June 8, 2021. Web-
site: https://www.forbes.com/fintech/2021/#7be05fd131a6.
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18 StartupBlink, Global Startup Ecosystem Index 2021, 48-49.
19 World Bank Group, Doing Business, Ease of Doing Business rankings Website: https://archive.do-

ingbusiness.org/en/rankings. (last visited date : 2025/6/9).

20 The World Bank (n 19).
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i#) (Financial Services and Market Act 2000, FSMA)2_ L. Z_» ¢ & % & gk/Ri% & (Fi-
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23 FCA, About the FCA, website (https://www.fca.org.uk/about/the-fca). (last visited date: 2021/06/29)
2 FCA (n 23).

B FCA (n 23).

% FCA (n 23).

27 FOS, Who we are. Website: https://www.financial-ombudsman.org.uk/who-we-are. (last visited date:
2021/06/29).

28 FSCS, About us. Website: https://www.fscs.org.uk/about-us/. (last visited date: 2021/06/29).
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2 Christopher Woolard, FCA Director of Strategy and Competition, delivered at the FCA’s event on UK
FinTech: Regulating for innovation on 22 February 2016. Website:
https://www.fca.org.uk/news/speeches/uk-fintech-regulating-innovation. ( last visited date: 2021/06/29).
30 Christopher (n 29).

31 Christopher (n 29).

32 FCA, Project Innovate: Criteria for support. Available at: https://www.fca.org.uk/publication/forms/pro-

ject-innovate-criteria.pdf.
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https://www.fca.org.uk/firms/innovation. (last visited date: 2021/07/11)
3 FCA, Regulatory sandbox, November 2015. Available at: https://www.fca.org.uk/publication/re-
search/regulatory-sandbox.pdf.
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5L FCA, Global Financial Innovation Network (GFIN), website (https://www.fca.org.uk/firms/innova-
tion/global-financial-innovation-network)( last visited date: 2021/06/11).

2FCA (n51).

B FCA (n51).

% FCA, Regulatory Sandbox accepted firms, Always open firms, 2024/1/15. Website:
https://www.fca.org.uk/firms/innovation/regulatory-sandbox/accepted-firms. (last visited date: 2024/3/18)
S d.
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FHFERFCA p 2018 # 6 " &1 chF 1275 £ » o Tk ~ AL ¢ fein 2 (ESG)
sk R7or 0t AR ERPREN I B RTA PR S Blde
GO AR YR &R R TRRAL -
FZ 8 4k
¥ - 7 Jad R
% - % HKMA #2 & £ 4247

% & & f g 72 & (Hong Kong Money Authority, HKMA)sh% ¥ 1 & 5 @ i3 4
B L REEE A F PR A FIL 0 R BRI 0 KR AR
SEREERY Y M AEREE E ARG [ F o R ERERUFT M
" R g AP (Fintech): HKMAH E A B+ SRS 47 v i
RS, a4 feftH & 327 £ (Fintech Supervisory Sandbox, FSS) & % & 7 £ 4
{7 (Smark Banking)sh# & £ g2 — .

PR ATY R HAREFEOBRES R g o HKMA 22017 # 9 7 4

d

TR EA BN EATATE R o L By g B IRESATERS T
KT T FEAE R E N kSR < 188 0 S B AT A S RIr

3
B oo pgE s 50

SHKMA > 31 & %\ i i % o 37 :https://www.hkma.gov.hk/gb_chi/. (& & ] f P : 2021/07/23).

S8 HKMA » 4 fe 4L o % T : https://www.hkma.gov.hk/chi/key-functions/international-financial-cen-
tre/fintech/. (& {2 &5 P : 2021/07/23).

59 HKMA » A £ 427 o % 7 :
https://www.hkma.gov.hk/chi/key-functions/banking/smart-banking/.(# ¢ i § p : 2021/07/23).

60 HKMA » o % 3£ 59 «
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Peig 2 ik sedt

BRI 4O ARAFS
Faster Payment Sys- ] P 41 i ﬂ
Fintech Superisory Sandbox Vitual Banks
tem(FPS)

BEFRRT DG | s b

9 & 5

#L 3o (< APD)®® PRI R R

PR3

Banking Made Easy Initia- | Open Application Program-
Closer Cross-border

tion ing Interface for the Banking )
Collaboration
Sector
=y Ll gL A BT
‘ (FCAS)%

Reserch and Application )
Fintech Talent Development

SHE EMPHEERNE
£k & d A (HKMA)* 2016 & 9 7 ¥ P FCAJ Y (A RAHE R
VEDETRE ZEPERBE LTV A TR 2P S HKMA § R T %%

T VD hE S S A RAHIT R ama e BE R GRE TREF

Sl HKMA » -3¢ & 7 % %L o % F : https://www.hkma.gov.hk/chi/key-functions/international-financial-
entre/ﬁnancial-market—infrastructure/faster-payment—system-fps/ (Bt F P 2021/07/23).

2 HKMA > % FeE B fLH o T https://www.hkma.gov.hk/chi/key-functions/international-financial-

centre/fintech/fintech-supervisory-sandbox-fss/. (£ & i f P : date: 2021/07/23).

B3 HKMA > & #842{7 o % 7 : https://www.hkma.gov.hk/chi/key-functions/banking/banking-regulatory-

and-supervisory-regime/virtual-banks/. (# 5 | ¢ P : 2021/07/23).

64 HKMA > 427 % o % F : https://www.hkma.gov.hk/chi/key-functions/banking/banking-regulatory-
and-supervisory-regime/banking-made-easy-initiative/. (& {5 | § P : 2021/07/23).

SSHKMA » 427 £ B g * 4255 4 & (B 2 API) - % 7 :https://www.hkma.gov.hk/chi/key-func-
tions/international-financial-centre/fintech/open-application-programming-interface-api-for-the-banking-

sector/. (5 ¥ ¢ P : 2021/07/23).

6 HKMA > 4r 35 58 & ﬁﬁv}i:}i o %7 : https://www.hkma.gov.hk/chi/key-functions/international-finan-

cial-centre/fintech/closer-cross-border-collaboration/. (& & i p : 2021/07/23).

7 HKMA > FF R o T https://www.hkma.gov.hk/chi/key-functions/international-financial-cen-

tre/fintech/research-and-applications/. (&t | § P : 2021/07/23).

8 HKMA > £ FEfLHE 4 A 38 5 3 4I(FCAS) o % T :https://www.hkma.gov.hk/chi/key-functions/interna-

tional-financial-centre/fintech/talent-development/. (-t i % P : 2021/07/23)
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https://www.hkma.gov.hk/chi/key-functions/international-financial-centre/fintech/research-and-applications/
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https://www.hkma.gov.hk/chi/key-functions/international-financial-centre/fintech/talent-development/
https://www.hkma.gov.hk/chi/key-functions/international-financial-centre/fintech/talent-development/

PR AR AR R PRE P RO T REL 2 YL ERE LR
¢ (Securities and Future Commission, HKSFC)#& 1 % ¢ "5 @i & | 00 % &
£ (Insurance Authority, HKIA)4& 21 %5 & T %% A E 1o 8175 HKMA

TRFERPHERNE T 2AFIHRG EX 2P EBPERY) £

_N\
3
o

-~ EBPBERYE 2.0
FIE (7)) § ehigsk o HKMA #-0) § 2 > o) £ 2.0 70 £ 2.0 #7312
T2
A K ERPHEEFIRZ > AeRPRAPFFA Do EZPHP
FagRL;
B flfa s Fislis > VERLEIT FHEF b AL S 2
C 28h BE2HFEBERLR EHE §)2 7%
h) e AR AAE T SRV ERMHAD E T - Bl
»ORFETEREZBEFBHODE -
D~ et BT F fr b A H(Regtech) 2 i & Stefd = 5 ) £ (¢ £

)P E BRI REAPE D PSRN A RE F A AR R A

e

S AR HFI R

_ﬁﬁ%ﬂ;}ii%ﬁ"fﬁ% F(Frx 2)enp e A %%mﬁi;}[ﬁ;)@w Jf#a Gl 4217 2 %1

®HKMA > & @ f £ 1275 £ « % T : https://www.hkma.gov.hk/chi/key-functions/international-finan-
cial-centre/fintech/fintech-supervisory-sandbox-fss/. (& & il §f p : 2021/06/17).

OSFC » g T & f B2 2755 e o % | https://www.sfc.hk/TC/Welcome-to-the-Fintech-Con-
tact-Point. (& {5 i f P : 2021/06/17) -

" Insurance Authority » #*% #2 3 & % o 4=k https:/www.ia.org.hk/tc/aboutus/insurtech_corner.html.
(B 15 P £ 2021/06/17).

2HKMA - % L 69.
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AN G EVEEITR 22 £ hing BAFREIED E 2 AFIP RE

BT 39 i 3 Frx z g * T ERE pl (Cha-

o9)
&3
i
P
™
F.

troom@hkma.gov.hk) e HKMA € & 7 it 2 7B 1 T2 pRET § F &R

C ARG gime m ik
£F7 & g HKMA B ARG g et o 3t ol Eppt o siofp &
FEFFHELL
C- R A R PR S T 11 pEL ¢ = 12pF > HKMA € TR B
B R R N &R
FREY CHAPNEELRELGE > BE T IR 3 HT M
(chatroom@hkma.gov.hk) ;
7B R RGP TE R TP f £ HKMA%manE 7 > R &
FhavEEREE AR FEARLG R
A RE R AR ERAT AT R SR 2
-ﬁ@gﬁéaﬁ%ﬂéﬁaﬁnﬂﬂ15M%%ﬁ$’Mé$ﬁaﬁ
B1iEp)t = OpFR 47 I o
ZNVEETRP
HKMA #& BT R it i emii g g™
A~V g7 EREFHEdpie s a B pPHEp R

B EFFT €Y 5 £ i e I A IR TG T IR

3 HKMA » I % 35 69.
A HKMA > I % 31 69.
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ST R OB R AR FBGETNT S RPRASE e E S FRaE R
PAFCAR 4 (gl > 2 B SR E et PR R
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R
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R TehE e
C8772 Bf* )RR T FHRL o

FoHEREVFEFANE

ER g

& 7% (Stablecoin) ¥ - 4 5 1 FAGLF L)ALy e

BT A - d N BREBWIERRT AT S L BN WMP D FHE > FELR

HIp (HKMAYE 5 48 B R 7 A 28 §HIR - 5 UeHIA G K 7

5 HKMA #2024 3 77 18 p A IR % 7 4 70 £ > 3% HKMA & 3 7 3

BREFR AL T
- S BETHHALR

£ A 4950 HKMA 2 fa b g8 B p 2022 1 7 3

2024 & 70 > BENTIHREAERE DL FGLE

\—"FF’F@ SO

ot %3539 12022 # 1" HKMA £ ¢ A% # 4 3 F A4 frfd T8 31H 2

"HKMA - £ 2 %% {7 £ ) £ o % 4: hitps://www.hkma.gov.hk/chi/key-functions/international-finan-
cial-centre/stablecoin-issuers/. (& { i f¢ P : 2025/3/17)
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BE ) T S ER S G MO RS RN 26

HKMA jede i F & 0 £ 2 LR T F 0G0 AR o

ot iR 12023 1" HKMAB # 4 2 F A frff i itsm= 2
S E R CAROUREF Y 2SS EEE RS RS RS R
EREEETAR BT ERR T o

© FEEEREE Y L 12023 & 120 M E A2 B4 A (MR A )fe HKMA 5%
B A NRGEET R R MEF RIS APz 2R
[ R2024E 20 290 Rk oo

© FFEREHMAE 12024 E 7 PEE AR BARA (AR B)Jr HKMA 5 &
B RERFARS  FRRE Y BRI L 0 A BREGRE B
IR chie Bl {od g Fp v o

=~V g enp e’

(=) £ 7 23k HKMA :

2% F ERAME S F AP R A A RS FE B E AL RET
.

ﬁpzjﬁl" ;}‘Flljlyljﬁ:'b;' 54‘%‘3’?# )irf‘];‘;z: o
Sfchi g REBRAE SR AL AR SEF D 2

R ES T TS SRR Y P AT UGt

WA Fe R F R AR BH A TEEE - B

® HKMA, Discussion Paper on Cryptoassets and Stablecoins, January 2022. Available at:
https://www.hkma.gov.hk/media/chi/doc/key-information/press-release/2022/20220112¢c3al .pdf.
"THKMA, Conclusion of Discussion Paper on Crypto-assets and Stablecoins. Available at:
https://www.hkma.gov.hk/media/chi/doc/key-information/press-release/2023/2023013 1e9al .pdf.
BHKMA » £ 2% (7 4 T & o % nt: https://www.hkma.gov.hk/media/chi/doc/key-func-

tions/ifc/stablecoin-issuers/Proposed-Sandbox-Arrangement_Stablecoin-Issuer_chi.pdf.
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https://www.hkma.gov.hk/media/chi/doc/key-functions/ifc/stablecoin-issuers/Proposed-Sandbox-Arrangement_Stablecoin-Issuer_chi.pdf

(Z)HKMA %% - 57 FlA=R 0 £ e S0 35004 58 E5 7 Lohid
£ %8 ¥ E R HKMA iz P ® 0 83200 § 22 ¥4 FH£ 7 HKMA & 4
f i 7
BHG EREFBIERPERAKE F o

C)BEFHARSE > LY GFHRDNE SR F > PERP BERY b D&

()Y Feay gFE"

W-FERE LN s PP LS E

cirt AU HAHAETEF A AN LR TAE

stablecoin_sandbox(@hkma.gov.hk » HKMA % £ 2 & & -

® HKMA A4z " ¥ iv 22 ¢ A mide > g o 5 5

- PRARIVEFANELE

No. Vg FEE LR BV E P
1 FoR AL (R )T L2 7 (JINGDONG Coinlink Tech-
nology Hong Kong Limited)

2 R gIATAL 7 "2 @ (RD InnoTech Limited) 2024/7/18
3 H174117(4 &)3 T2 @ (Standard Chartered Bank (Hong
Kong) Limited) ~ % #t % ® 5 *1 2 & (Animoca Brands Lim- | 2024/7/18

ited) ~ Hong Kong Telecommunications (HKT) Limited
FHRKR 4B EREEHHKMA)F > %55 https:/www.hkma.gov.hk/chi/key-functions/interna-
tional-financial-centre/stablecoin-issuers/. ( {s i §¢ P : 2025/3/17)

2024/7/18

HKMA » % 2278 o
80 HKMA - & #031 78 o
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& ¥ & ¥ & (Insurance Authority) ~ 3 % 2 #f b ¥4+ % %% A ¢ (Securities and Fu-
tures Commission) » £ 42} G RNV £ 2 BE €E LN § - 'I’ELTI.%‘? SN T
HKMA 8@ &R HET L) R F Y B8 LAhBEespasd
FRAFTPAF A RS ETE A2 S 2RI RERLA 225208 F
ko ¥ AIRBH DI § R TR

g5 HKMA b3 @ p % > p 2016 # 97 #£.3 2025 # 17 & » + % 361
EERPPIIPRARENEFEHEY G 251 B(d 69.5%)F 7 A F
HEOPLireFraPl  HKMARP » 872 BPLRETR Y g > UL
e e b MARR D DERPHAE SR RIFOT B2 PR 0 N AL
AROTHTMASRRBTIEE B FAERS A RBASTEY K
7 o HKMA fi{sibp "ATAI P B E H @847 | - Ac g 17 e 700 £33 47 o

B 302025 & 17 iR Tt 247 L EF E g 4 (Regtech)sg 7 183
b 50.7%B 5 0 Bt AAadEF 89 24.7% A 0 BRI S A2 4 33
2L 91% B A ARPAHTL) FEAREEYEY N TREEEH
o blhe & P g &2 RE R AT

81 Insurance Authority » F % 371 ©
8 QFC » 33170 o

8 HKMA » F #3269 o

8 HKMA » I % £ 69 -
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LI6EBEREER ERPHERD § BRI SR

2024 & 2 7 2025 & 1 % H 4
Bl L % | 2l e% P

No. #p %

ERPHEFEH A

1 177 50.3 183 50.7 +6
#) Regtech

2 | #is A & #F Others 88 25 89 24.7 +1
NIRRTy AP R

3 | Mobile app enhance- 32 9.1 33 9.1 +1
ments
et #2554

A Application program- 19 54 19 53 )
ming interface(API)ser-
vices
LYY

5 | Distributed ledger tech- 17 4.8 17 4.7 -
nologies(DLT)
4 g (4 p By

6 | %) Biometric authenti- 9 2.6 9 2.5 -
cation

7 B (RERT) 7 2 8 2.2 +1
Soft tokens

8 | Frx 4% ® £ Chatbots 3 0.9 3 0.8 -

&3 352 100 361 100 +9

FAL KR DAk &R E I (HKMA) % 2 (https://www.hkma.gov.hk/chi/key-

functions/international-financial-centre/fintech/fintech-supervisory-sandbox-fss/) ~ 4 % 12

(#12024827)
L N
& H £ 1250 £ (Fintech Supervisory Sandbox, FSS) i HKMA # E A £ 4117
(Smark Banking)e# & {vt 2 - > LK A&WAHT L) § Ak F 0 2 328

HEaRTREY > AFE F P ERegtech)F 177 ¢ 503% - Ao o P R
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BOEBPHTENE B AFT FRABEORE - HLAERT] GAA ERE
UG FHES BB BT MR RE T F 0 0 12 LEPR AR
R R RAFE TR fIr Rk G FILE AR EB
$ #Y  HKMA £ 32 ¢ BE R KPMG » #8578 A H 64 B * e ~
PR K LR BN B M TF o 0 P R AT £ R &R

4104020208 110 FF THGE AP A E R B 28 P oy

21N

GFEE 0 F 3 B yE- B A AR R o e AT EH S RP RS gt (DI
BT ERPHEY il QFVF TR ERPHPRE 0 LERAIRT Q)F T
TERPEET R A W TERPRETAT L O BETAL
3R (S)Rz AR R g T A %00

HKMA #8 & i £ 230 £ cnifos » LBRATAI P R4 TR7 &
o a2 F 24 HKMAE §REAHRET - ¥ G g 87 5 mora g
FATHIAHE Y P 7Y £ o HKMA i & B4 5 200 £ 4 7 20 2 R

(principle-based) 3% 413K 3" » M2 ZRFFEHF BB DT F IR > wHF w2

AR g R oo

$ - 4k MAS #£.6 & L £ 8 pIRTen R 0%

A4l & B ¥ 32 5 (Monetary Authority of Singapore, MAS) 5 3 ¢ p e ik ~ 42

BSHKMA > #7# fh: £ F A4l TLMGE S RAAH R A £354] 0 (2020 & 117 3 p o fenb:
https://www.hkma.gov.hk/chi/news-and-media/press-releases/2020/11/20201103-3/. (&t F T p
2021/07/23).

8 HKMA, Transforming Risk Management and Compliance: Harnessing the Power of Regtech. Available
at: https://www.hkma.gov.hk/media/chi/doc/key-information/press-release/2020/20201102c3al .pdf.
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FFAPHF@EFE2DEISE) R 2t RELEY LRGFE £RE
BE I i M
= MAS £ g f $ &2 £]#7(FinTech and Innovation)# F. /i 5 » MAS 4ri i &
R FEE AIAT R £]d - BATE & g ¢ < (a Smart Financial Centre) 7 F 1£.88
A~ BT R (key facts) : ATée sl 3 AZE 40 FAEBPHEIATR R T - AE
1,000 %4 [ S 2019 # fﬁé;}i:}i;};’l?‘iﬁ@ 10 @ 7 Frde g AR
2020 & b & bR fHAT AR £ B A 19%
B~#t4e gl3THh > A2 OBAEE AL TR ETTHY | BApr o &

LR LR AR

plaT e £ %9 & @ g g
Grwnts for Innovation Green Fintech Regulatory Sandbox
N & % Ubin 3+ % % FEERATHY
ISRl Project Ubin Business sans Borders
API Exchande

87 MAS, development. Website:https://www.mas.gov.sg/development. (last visited 2021/06/11).

8 MAS, FinTech and Innovation. Website: https://www.mas.gov.sg/development/fintech. (last visited
date: 2021/07/21).

8 MAS, Grants for Innovation. Website: https://www.mas.gov.sg/development/fintech/grants-for-innova-
tion. (last visited date: 2021/07/21)

9OMAS, Green FinTech. Website: https://www.mas.gov.sg/development/fintech/Green-FinTech. (last vis-
ited date: 2021/07/21)

%1 MAS, Overview of Regulatory Sandbox. Website: https://www.mas.gov.sg/development/fintech/regula-

tory-sandbox.(last visited date: 2021/07/21)

92 MAS, API Exchange (APIX). Website: https://www.mas.gov.sg/development/fintech/api-exchange.
(last visited date: 2021/07/21)

% MAS, Project Ubin: Central Bank Digital Money using Distributed Ledger Technology. Website:

https://www.mas.gov.sg/schemes-and-initiatives/project-ubin. (last visited date: 2021/07/21)

% MAS, Business sans Borders (BSB). Website: https://www.mas.gov.sg/development/fintech/business-
sans-borders. (last visited date: 2021/07/21)
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SHERPREENE
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2016 & 11 % #74edt £ f§ 225 (MAS)E 5% % (FinTech £ 323) £ 459 )
(Fintech Regulatory Sandbox Guidelines)  (FinTech £ 3275 £ 452 ) % A * 8§ % 3
ARSI R

>

FIF EH LI PRI E128BEF MASE § - 138 4

ﬁﬁﬁﬁ’f#é |37PR 5% ~ 1.4 $ﬁ¢a§§}f##& FRKRAIFTIRIE~ 15 541374

@

ASEEF AR L6ATAI & £H % A RAHLEES S 1T

A

F R RILILGR & PR AIAT

FPLREENEDFI2IMPERPET R 22 47 NERPHE
23V A MASH ABRET F R R 240 £ T RE = MAS R
F 2583000 £ 1 el T ORFRL

(IR S S ERE I cH R R R i S

F4% PEHE Alba e

5% g R RA 51 AFE 8 S2HE £ RATE R P AT

% MAS, Singapore Financial Data Exchange (SGFinDex). Website: https:/www.mas.gov.sg/develop-
ment/fintech/sgfindex. (last visited date: 2021/07/21)

% MAS, Singapore FinTech Festival. Website: https://www.mas.gov.sg/development/fintech/singapore-
fintech-festival. (last visited date: 2021/07/21)

" MAS, E-Payments. Website:https://www.mas.gov.sg/development/e-payments. (last visited date:
2021/07/21)

% MAS, Fintech Regulatory Sandbox Guidelines (November 2016).Available at:
https://www.mas.gov.sg/-/media/MAS/Smart-Financial-Centre/Sandbox/FinTech-Regulatory-Sandbox-
Guidelines-19Feb2018.pdf?la=en&hash=B1D36C055AA641F580058339009448CC19A014F7.
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103 MAS (n 98) 2.1.
104 MAS (n 98) 2.2.
105 MAS (n 98) 2.3.
106 MAS (n 98) 2.4.
107 MAS (n 98) 2.5.
108 MAS (n 98) 3.1.
109 MAS (n 98) 4.1.
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15 MAS (n 98) 7.1.
116 MAS (n 98) 7.2.
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121 MAS (n 98) 8.1.
122 \[AS (n 98) 8.2.
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122 MAS, Sandbox Express. Website: https://www.mas.gov.sg/development/fintech/sandbox-express. (last
visited date: 2021/06/19).
124 MAS, Sandbox Express Guidelines, Annex a Sandbox Constructs 1.2. Available at:

https://www.mas.gov.sg/-/media/mas-media-library/development/regulatory-sandbox/sandbox-ex-

press/sandbox-express-guidelines-1-jan-2022.pdf.
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125 Chen, Christopher Chao-hung (F# & ), Regulatory Sandboxes in the UK and Singapore: A Prelimi-
nary Survey (September 6, 2019) , at 6. Regulating FinTech in Asia: Global Context, Local Perspectives
(Mark Fenwick, Steven Van Uytsel and Bi Ying ed., Forthcoming, August 2020). Available at SSRN:
https://ssrn.com/abstract=3448901 or http://dx.doi.org/10.2139/ssrn.3448901.

126 MAS, Overview of Regulatory Sandbox. Website: https://www.mas.gov.sg/development/fintech/regu-

latory-sandbox. (last visited date: 2023/6/14)

127 Moneysense, Guide to the regulatory sandbox. Website: https://www.moneysense.gov.sg/arti-
cles/2018/10/guide-to-the-regulatory-sandbox. (last visited date: 2023/6/14)

128 MAS, Sandbox. Website: https://www.mas.gov.sg/development/fintech/sandbox. (last visited
2024/3/18).
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182 Accenture Innovation Hub Singapore. Website: https://www.accenture.com/sg-en/industries/energy-
index. (last visited date: 2023/6/14)
133 BAASIS Lab by Mbangq. Website: https://labs.mbanq.io/.(last visited date: 2023/6/14)

134 BNP Paribas Design Factory Asia. Website: https://wealthmanagement.bnpparibas/ch/en/Digital-solu-
tions/design-factory.html. (last visited date: 2023/6/14)

135 BNY Mellon Singapore Innovation Center. Website: https://www.bnymellon.com/us/en/_locale-as-

sets/pdf/innovation-center/singapore-innovation-center.pdf. (last visited date: 2023/6/14)

136 Capgemini Applied Innovation Exchange. Website: https://www.capgemini.com/service/applied-inno-

vation-exchange/. (last visited date: 2023/6/14)

137 DBS Asia X. Website: https://www.dbs.com/innovation/dbs-innovates/spaces-dax.html. (last visited

date: 2023/6/14)

138 Deloitte Greenhouse. Website: https://www2.deloitte.com/sg/en/pages/about-deloitte/articles/green-
house-branded.html. (last visited date: 2023/6/14)
139 Deutsche Bank Innovation Labs. Website: https://www.db.com/what-we-do/focus-topics/innovation-
network. (last visited date: 2023/6/14)
140 EY wavespace. Website: https://www.ey.com/en_gl/wavespace. (last visited date: 2023/6/14)
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